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Why You Should
Invest NOW

Never, in 40 years, has it been
nossible ta buy safe investments as
heaply as now. The war has re-

| with
| cerned, it iz possible that much the !

M “‘unofficial’”’ pressure.
| Reserve Board evidently wants the |
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The mania for price fixing is ex-|
tending in a new and unexpected |

not in the interest of the railroads,
but in the interest of the public—

direction. It is now proposed to| nOt competitively, as before, and as
e 4 o - . s inevitable under conditions of
H:\L;:mp?:u:tfnf ‘f’llm;f.‘_\. A bl”]l:ais‘ nrivate eontrel, but in a coiperative
o Aresd e T H Tren e e . .

it ol pLet e o MAnNer. Pracks, cars, locomotives

would limit interest on deposits te

3 =1 and terminals which
tine raves prevailing on January 1,

entployed to

formeriy were

conduet unprofitable
it

1915, It is stupid legisiation. The traflic are now turned to profitable
government itself has recognized| trafic. Labor which was employed

to' move traffic as traffic, whether it
were profitable or not, is being di-
verted to the most profitable uses.
Duplicate facilities are pooled. The
railroad machine for the first time
since it was built is being operated
as ong great orpanizsm, where hefore
it was operated as a number of sep-
arvate and fghting units,

that money is worth more by in-
creasing the rate on certificates of
indebtedness to 4% per cent, and
if other evidence were needed it
would only be necessary to point|
out that borrowers of the highest
standing recently have been com-
pelled to pay more than 8 per cent |

for funds. Under the hill just in- | This conseryation of enorgy and
trocdluced the ioney merehants| ecquipment will po  further and
would not be per Lol to shiare {he further as the nee ty: far tbiin-

nstead of adingg e

for nemw Tacilitios,

Gredness

S
we
whil the foll eapaeity of the exist-
iz faeilities may be. That is yet
an unknown quantity. Obviously, if
we really do advance in results along
these lines the country simply eould
not afford to have the transportation
system restored to conditions of pri-
vate competition, because that would
diminish the eapacity of the machine
Jjust az elimination of competition

profits acetuing from the high pri
they demand and receive for money
with the depositors, whose funds |
they loan. The proposal is so ab- |
surd that it iz not likely to become
a law, even if, as is not improbable, |
it has the backinp of the Treasnryl,
or the Reserve Board. But, as far
as interior bank balances on deposit |
local institutions are

4

shal]l fivst sea

con- |
4 7 fow increases it.
same thing may be aceomplished by |

The Federal |

rate on such balances rigidly limited |

Money and Credit
and within its own control in order

to “‘restrict competition.” Banker.t-_| Offerings of ecall money were some-
say that the board is dissatisfied |what more liberal at the Stock Ex-

. ;
ialyd, up 4d; New York, 87e; an in-
erease of Ywe; Mexican dolldrs, T0e, an
advance of ie,

. Boston Bank Slilitﬁlenl.-~BUSTO.\'.i TO Be Successbr iStOCk

| Mareh 18.—The weekly statement of
the Boston Bunks showed an increase
|0f $5,608,000 in loans and diseounts.
Cash surplus increased $2,974,000,

g

Dollar in Foreign Exchange

Exchange in Amsterdam rose higher
lagain yesterday, following a sharp ad-
{vance in Lendon. Guilder eables here
{were quoted at 461, cents at the close,
up 13 from the high price of last week.
| Brokers reported only a light inguit;
for Duteh exchango, expluining that the
luatati I 2

whar wiat Holland i5 pome Lo do
the action of the United States
Great Britain in requisitioning
Dutch merchant veszels.

and
the
So {ar as ecan
be determined there has been no trans-
fer of Duteh balances held in New

York. Scandinavian rates were higher.
Ttalian exchange rates were slightly
lower, at 8,604 lire to the dollar for
checks. Spanish pesetas were firm
The rest of the market showed no im-
|portant shange,

Cloging  rates wvesterday, compared
with a week ago, fallow:

(Quoted doliars o ihe pound.)

Week

SNELt ]

Yastorday,

[8terling, demand. .., $47505 347505
Sterling, nixty days.... 4.72 4.72
.' g ceablosy, iy AT6 Y
Sterling, ninety davs... 4.70 4.70
({}uoted units to the doflar.)
|¥'rancs, demand........ 57234 57234
|Franes, cables......... 57135 5715
|I..irc’, checks...vvvaua.. B60: 85614
[EiTe; eablemsaa i 8.59 8.65
‘Swiss, chapks: s 4.43 4.49
Swizs, cables..ioooo0n 4.4 4.47
(Quoted cants to the unit.)
Guilders, cheeks,. ..., 453} 4434
Guilders, cables, ..., 4614 4514
| Rubles, eables....i...:13.25 13.25
| Btockholnt, kr., checks..32.25 31.25
| Copenhagen, kr., eh'ks 3037 29.85
| Pesetas, checks. ..., ,..24.90 24.55

Below is given the current exechanps |

 vaiue of foreign monev in dollars ani
eantg, togetlier with the intrinsic gotd
| parity, as caleulated by the United
States Mint:

Vanderlip Likely

Of James Stillman

Directors May Combine the |
 Offices of Chairman |

and President '

S

rosult of the death of Janmes
Stillman, it is Hkely, in the opinion of
several directors of the National City
Bank, that the offices of chalrman of
the board of directors and president
' may be’ combined. ]f the change is
| made one of the titles may be dropped.

Since the latter part of 1916 the af-
fairs of the bank have been adminis-
tered through a board of five executive
managers, and this svstem of govern-
ment 18 believed te preclhude the neces- |

v of perpetuating botl the offices of |
i 1 presid

.Ill'f-.'.'.llf'll". wiil

ot

of

i 5 witlidiaw  from tho |
rain denied yesterday. Mr,
Vanderlip is now on his way back from |
a vacalion in California, and is expeet-
ed in New York by the end of the week. |

Although the divectors will hold their |
regular weeklly meeling to-day, it is be-
lieved that no roorganization measures
will be taken up until My. Vanderlip
returns, Hesolutions on Mr. Stillman's
death will be draes up at the mgeting,

The form of bank government which
makes it poszible to abelish one of the
oxecutive ofli iblished by My,
Vanderlip, In decided that

3 whg o
L6

he
management by a group had been madea

'

ary by the rapid prowth of the
orpanization. At the end of every year,
according Lo this arrvangement, a gen-
eril manager ix chosen from the five
maniagers. The position is ot present |
held by Jumes A, Stillman, son of the|
late James Stillman. In the abzente of

Market Barometers

o -
Exchange Transactions

Rail-  Other All
roads. stocka. stocks,
Yesterday.. 122,500 364,200 486,700
Day before. 70,200 210,400 280,600
Week ago.., 145,500 224,200 369,700
Year ago... 218,800 1,073,100 1,291,900

January 1 to date:
1918. ....3,485,300 25,759,600 29,244,900
1917 4,241,400 35,140,100 39,401,500
1516.....4,647,500 33,323,700 37,971,100

Stock and Bond Averages

Stocks
Yester- Day  Year
. day bhefore ago
20 Railroads....... 69.40 70.30 85.70
30 Industrials,...,. 7850 79.63 92.69
a0 Stocksi..,..... . 7486 75.86 89.88
Bonds
Yester- Day Year
day before ago
10 Railroads....... 79.33 79.40 91.83
10 Industrials...... 90.18 90.20 95.80
HMTtilEles Ul s 36.36 86.44 100.14
2h - Bondai e vy 35.08 B85.14 55.08

Relevant Comment

Argentine Wheat for Europe
The vcecent convention conecluded be-
tween Great Britain, the Argentine Re-
public and France, whereby the Allied
governments are to buy the surplus
of wheat and other cereals in 'the South

| American country to the amount of

2,500,000 tons, undertaking to export
the same before November 1 next,
against which Argentina iz to extend

‘them credits of $200,000,000, is already
in pperation. The Tinited States gov:

Am [ Getting Maximum
Safety and Income?

HIS is a question every investor has
of his investment banker. It is vi
interests.

a right to agy
tal to his owp

F he is dealing with a purely local banking house
the answer must usually be in the negative. Only
the House of national scope, watching investmen};

opportunities all over the country, can consistent)
provide its clients with the greatest safety at thz
highest rate of interest all the tinie.

HE organization of 5. W. Straus & Co—f,
thirty-six years ago—is one of national

As a result, we are now able to offe
investors an unusually well diversified

undeq
Scope,
I' conservatiya

ernment is codperating with the Allied |
governments in the matter, t.hu.Unit\‘d.!

States Ambassador al Buenos

having recently announced that
movernment of the United Statel will
lend its cobperation, permitting, so far
a4 is possible—that is to say, immedi-

Ayres

“the '

and attractive
: rial bonds—j3
t investments obtainabls g))

list of high grade first mortgage se
selection from the bes
over the country.

HESE bonds. safeguarded under the St

and issued in convenient $1,000 and $500 denomi.

nations, are sound investments that will always
satisty you. They yield 6% net, the best rate cop.
' sistent with real safety.
NVESTIGATE the Straus Plan.
today, or write for

; Circular No. B-163

S.W.STRAUS & G0,

ESTABLISHED 1582

TS P,Ia ne

Call at ony offica

INCORPORATED

150 BROADWAY, NEW YORK

CHICAGO PHILADELPHIA
MINNEAPOLIS

DETROIT
DAYTON

AN

HANCISCo
KANSAS 45

CIhy

36 Years Without Loss to Any Investor

fdted” in their selling at panic | with the revised amendment to the  change yesterday, where the ruling rate f Current . | !h.u president the general manager acts ately after providing for the ncccssi:l
prices. but their security in many | constitution of the New York Clear. |Was 5% per eent, compared with 6 at exchange Intrinsie m_{:rlhu hn_\.-]ul of [!wl bank. : |ties of the Umt_ed'Stn‘tIes and off .th\.
g - is greater than ever before Ay s ACAL | e close of last week, The banks are, . value.  walue, | The other executive manngers are|war— the export in vessels coming from |
e > ; ing House Association, to be wvoted however, continuing their conservative . bgunds, sterling.......$4.75V4 $4.865; (-11_:1:-_]1:5 V. .R”"h' Samuel .\irlvlnb('}"ts. the United States to load the said
: fou can invest to-day, for in- on to-day, nroviditie a sliding seale | Dalicy R e e [ FPANCS cvivivecnensens 0474 01903 \‘-1111-,:'1\n A, Simonsan and John H Ful- whoeat of coal for the acilzluai necessities
stance, in a well secured short Y | il 5 i e el e | GUilders ......veer,... 0450,  0.40.2 "-’”l_-___lxlil-__““ﬂﬁ has beon mentionod as a | of the Argentine people. = e = P —
§ term note of Public Utility Com- | of }'ates on out-oi-town bank de- During the afterncon vesterday a|Rubles ............,.. 014,00 051.2 D0 b,)”f[,;uml“l“tc 8 S ]mml“w"'uml d TT M' P
pany of established rcpu-71// O/ d | posits. It is understood that the | small amount of maney wis placed at | Lire, checks........... 0.11.22 0.19.3 = ) 4 London's New Terror 1= ontment 0dd Lots
tation, lo yield about. .. 270 B8 | board wants a maximum rate of 2 5 per ceny for .1|h" shotter pertods on a | Crowns (Denmark),,.,0.29.75 0.26,8 | M . | In London a campaign is being waged Bab
Asls 15 to semd o Clronlar V. | per cent. This surely would 11zlx'e.:-]:11:‘;1[1-[1,§;" — z‘,ﬁ,:ﬁta;"“lomi];ll'1"|::'it}’;fg | Crowns (Sweden)..... 0.31.75 0.26.8 ay Compromlse lin favor of shorter titles for banking aby Bonds
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BUY—SELL

MIDWEST REFINING CO.
MERRITT OIL CORPORATION
ELK BEASIN PETROLEUM CO.
INTERNATIONALPETROLEUM

iMPZRIAL OIL CO., LTD.

LOBITOS OILFIELDS, LTD.
SAPULPA REFINING CO.
HOUSTCN CIL CO.
PORT LOEOS PETROLEUM
NATIONELL FUEL GAS CO.
HORTHFWEST OIL CO.

COSDEZN AND CO.
EONDS & STUCK

. CARLH.PFORZHEIMERS&CO.

Dealers in Sizndard )il Securitles
Phones 4850-1-2-3-4 Broad. 25 Broad S5t N. ¥

=51 NV, s

HUTTON&CO.

New York Cincinnati
New York Stock Exchange
“ b 2 York Cottan FErchangs
Members Cincinnati Stock Erxchange
Chicage EBoard of Trade

STOCKS - BONDS—GRAIN—COTTON

Our Weckly Market Letter |
“Coming Events”

Upon request. Address Dept. A, ‘

60 BROADWAY, NEW YORK

' MORGAN & KANE \

Members New York Stock Exchange
66 Broadway New Yurk}
Telephone Reclar 5741. |

The Part Payment Plan
A Systematic Method of Investing

Under its terms you can convghiently
purchase approved securities in lots of
one share of stock or more, or one $100

bond, upward.  Werite for booklet 27
R.C.MEGARGEL % ca

Esteblivhed 1901
Members New York § Chicag Stoch Eschangss
27 Pine Street -New York- 1
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srdiEe

INVESTMENT
NDAMENTAL conditlons have tiin
wnmie  bmportan for the wmuall |

Following the crawid iften dangerois -
§in murket affairs.  Seek the best ndvirs |
Hpocial Letter 1Y on' Federal Minineg
J.FRANK HOWELL

i 52 Broadway, New Yorl.

o

J.K.Rice,Jr.&Co

Thones 4000 L 4016 Jihn

F
intestor s f Inrge troadder,
"
¢ mviiintfle before investing.
Member Consolidated Ktock [z, of N. Y.
L]

a8 wWall =Ny

-
Mark A, Hoble Theodore C. Corwin
NOBLE & CORWIN
25 Broad Ht. New York

Goaranty Trust Ingersoll-Rand

Union Trust Texas & Pacific
Telephone 1111 Browd.

the effect of “restricting competi-
tion," but the cure would be worse
than the disease. Certainly the New
York banks would suffer severely |
were a maximum of 2 per cent es-
tablished. It is estimated that local |
institutions would lose at Ieast!
$200,000,000 in deposits as a re- Call money
sult.

murket continued guiet, without any
change in fundaniental conditions. The
banks are forced to restrict their offer-
ings owing to the demands of the gov-
ernment.

Ruling rates fer money yesterday,
fnmparcd with a year ago, were as fol-
OWS:

Yesterday, Year ago,
percent.  per cent.
........... 6 215

And a loss of that size might Time money (mixed collateral):

impair their ability to handle finane-| Sixty days,......... @ 3@3%
s . 3 Ningty days,ees e 6 3am3ds
ing of such magnitude as they are Fotr fonths. e 6 3%, @4
constantly called upon to handle in| 3 {5 ¢ months...... 6 4

the interests of the government. In'
all government financing New Yorl
has taken a leading part. It has
purchased more than its share of
Liberty bonds, and very much more
than their share of the Treasury
certificates of indebtedness has been
taken by New York banks. When-
ever the government has brought
out an issue of ecertificates and
banks in other cities have failed to
purchase a fair proportion, it has |

Commercial Paper.—Rates for prime
commercial paper were firm at § per
cent for practically all miturities. Out-
of-town institutions were buyers on a
small scale.

Bank Acceplances.—Brokers reported
that only a smull amount of hills were
moving in this market yesterday. Rates
were firm and unchanged from the close
of last week.

Discount Rates.—Official rates of dis-
count for each of the twelve Pederal
distriets are as follows:

P

-Daysg-——

| only been necessary Lo notify the - ?”ver ?{\"er (:;ver
= . . = Gor 15up 30 up €0 up
Iﬂc.al institutions and thel},' have TR ml.!E_ i m_{' £0.90. |
quickly made up the deficit. It|Heston..... —— 4 4o 4l
would be unwige to adopt artificial ?_j'e':\' Yr;rk'."'“ alh  als 4:/2 4:,:3
measures to interfere with the nat- Ihiladelphia.... 4 4 4z 4%
ler of thi in th o tleveland....... 4 4 4l 4l,
ural order n‘ t ings m' n ‘mrm(_._\ Richmend e 4 4 M4 alh
market at this time. New York is Atlanta......... 4 4 4ln 4l
the natural money centre of the Chicago........ 4 4l 4ln 5
country. Let it continue to func- 5\‘15; LDUlﬁ-II----H 2 : :'/'z 4l
L. o Thes [ MMM EeAPOliB. . u .
tion in that capacity. Kunsuy City.... & 46 44 4ls
= Dalles. svivee. 4 4 45 4|
Predictions of an early rcturn:s;zm Rranciaco 4 4 alz, 4Vz|
to ease in the money market are not| Bank Clenvings—The day's bink

likely to he fulfilled. On the con-
trary, it seems probable that rates

c¢learings at New York and ether cities
were:

317 4 . b v Ay Exechanges. Balances.
il tend 1o soric higher, Ehf’.mi‘lr_ New York.,.....$433,891,505 $46,833,857
ket for time loans has practieally ipoaean /0 .. " 40E24,784 9,161,661
dried up, and if the stock market Chicago........ 97,946,459 7,006,008
were active it is probable that bor- I_‘hi'.ndol!phia‘,” 57,795,744 13,637,168
rowers would Lave some diffienlty St Louis....... 37,334,206 10,262,046
in getting all the call money re-| Suh-Treasury.— The banks gained|
quired at the “pegged’” rate. Gow- 3117,000 from the Sub-Treasury yester-
! . day.

ernment withdrawals have been

Bars in London were quoted

very heavy in the last few days. On | Silver.

l The above rates express the cost of *
(foreign meney in terms of the Ameri-
jcan dollar, Yoo buy an English pouni
sterling at, say, $4.7015. The intrinsie
parity is 34.86% per pound. Thus you
Ysay either that pounds are at a discount e

or that dollars are at a premium, which |Strauss Says Common Stock-

is owing to the fact that in England | holders Ave Favored b
€ y

the demand for dellars with +hiz", to|
settle accounts in this country is greater | Proposed Change
Developments yesterday in the con-

| than the demand in this country for|
pounds with svhich to settle accounts in
troversy over the Aclna Explosives
| reorranization plan drawn up by J. &

England.
T 3 ) = ;

| Meltmg Df GOV t W. Seligman & Co,, suggested that the
annunl meeting scheduled to take place

| -
I SIIV&I‘ Hoa‘rd May | to-day may be postponed in the hope
] Be Delayed that some compromise may be reached

| |h1_-t.wer-n the bondholders and the pre-

Authorities Said To Be Satis- |

. | EToup representing common stockhold-
| fied With Present Market |cr¢ on the other.

St | Fredervick Btrauss, of Selipman
! Conditions

Co., issued a reply to an advertisement
| = - ) k i aypn | HVesterday's newspapers signed by
Though reports from Washington are | the  “Present Managoment”  which
{to the effect thal an agreement has | stated that the contemplated veadjust-
[lieen reached between the Treasury and 'l_“"“t ]15 ot :"“ﬁ"”iﬁl\r.\r' as it “will not
4 o » a1 | furnish dollar  of new eapital.”
ol Viales ) %hejeglsla | Proxies for the annual meeting were
tion about to be intreduced in Congress | solicited in the name of F. E, Fenton,
| covering government dealings in silver 5‘-‘2‘\1""“{‘." of the company, :
| duving the war trade, local silver au-| /T SUEAUSS, in his statement, o
i : . . serted that the present reorganization
| thorities yesterday said that consid-| plun is more favorable to the intorests
erable delay is probable hefore the gov-
ernment can go-ahead with its plan of
melting down more than 200,000,000 of

ol the gommon ireholders than the
apreement by which the present com-
silver dollars now hoarded in the Trculs-
ULy, i

pany is bound not Lo pay any dividends

On Aetna Explosives
Reorganization Plan

H

on the eommon stoels while any of the
are outetanding, As the
orpunization nlan abrogutes this frroe-
ment My, Bireuss said it is to the in-
terests of the common stuckholdurs to
| support the plan, under which' the bond-
ish governments were apparently satis- | holders confine themsolves to Sl per
fied with the prevailing gquotation for | cent of the future curnings of the com-
gilver and thal only o wild rise in the |pany for the retirement of the boiids,
| price woulld bring in povernment inter-
ference. Silver is currently quoted at|''not enly ecan no dividends be paid
| 87 ecents an ounce.  Reeont weports| on the common steek until all the
| have had it that the United States had | bonds arve retived, but the company is
| agreed to Luy practically the entire | also in arreurs of 5000 on its pre-
loutput of the country during the mext | ferred stock dividends as of Junuary 1,

i . v a . . !
| One dealer in silver said information
iub!umml in re=sponsible quartors indi-

It-ated that the United States and Hrit-

| twelve months at $1 an ounce. 1918, On the san te it also was in

According to adyices from London, | &¢vesrs to the oxt of H410,000 on
the reserve stock of silver rupees in | the sinking fund for the preforred
India is runnine lew and a further stock. All these sums would pre- |
heavy demand for silver from (hat | Stmably he ble as well as” the
quarter is expeeted. In London there | 9 g rvebived, hefore any
| is also a short supply of silver, and a iy could bo de on the com-
stoek of five-shilling curreney notes has | 1100 stoes. The Justment plan

cloars up all of these diffieultios and
leaves o0 per cent of the surplus net
earnings of the new compuny entirely
froe for proper corpirate purposes, in-
cluding the prymentof dividends on the

Leen printed and is held ready for is-
| sze in ease the supply of silver is
| found insufficient to meet future de-
| mands.

Saturday many millions were taken =

common stock.”

local institutions. 2 e
from = = . | Close Mexican Smelter
Significant Relati
; i | mgteEey T
Here fs the obituary of private lg ons |A :
railroad control, as written by A. A, . merican Company 5U5pends
Housman & Co., a Stock Exchange Money and Prices: 5o ‘ Rather Than Pay Tax
| et yeRt ngn th o el . e
firm: Stock of money gold in the country. $3,041,693,270 $3‘gsg.35§‘434 & “E':L‘ Tl .-“1 ,““ '}‘J“i""j“‘.‘. ‘_j““‘t‘-'[‘,”'_ﬁ
DIED.—]({!n” }‘ntsiruL:}ryL 2511. 13[3. I’\:j% ) e _\:9__“,?5' WG Wl L|1: ke | “I,c:tr:.].nri.‘.:{[ P%l"‘i:;-
sate allroac ontrol. SAuEe . LinERR B B Tres lolm v e e T . 5 ; ey
(‘}éa.ih‘ regulation—a chronic ill- Loans of all national banks......... $9,298 836,000 $8,340.626,000 | . n h;ntl” ‘-E[:.:‘ 'll ”i‘l‘:‘-‘45‘!]]1!_.'11rt;:|‘]];'0 rT::lFf?m;
ness which was brought to a || pjiis discounted and bought by Fed- Liasr wieh Nl e, Agunsealiontes, the lavgest 1iu[ Mo
t:[irm:;.( o (‘l!hl}('-"ifﬁlll'l m‘d('.'phn:-i:lli'ft:: 053] Mo TR B A $840,732,000 $114,236,000 | ufter refusing to submit to an arbi-
by the strain of war. ey 5 o + trary  tav lewle S :
performed in the United States Federal Reserve notes in circulation. 1,406,228,000 336,061,000 f\l!;tl?:s(‘allifmt;g\ u;]{il1 11;1-0 ({J]lj:'{pu:zmoltr: u?.f
Senate, Washington, D. C., on t.his : Total gold reserve.......oc.ivn.n 1,793,243,000 897,006,000 | smelters,
te. No flowers. All _P“hli'}' Ser- | ) ¥ Yeatrerday, Th tax bofnre, Asearngo. || . According to informaticn obtained
vice Commissions please notice. | | Average price of fifty stocks...... 8 75.86 [from the company's efiices here, the
It is a bricf and touching story: || Average price of twenty-five honds. .. £5.08 85.14 95.08 4 -i°-111'-‘1* {tﬂ‘actn\”:q k‘,}'U%;Il\u down the i._«-nm%?-
- . r onls Vi o - 3 Sl
but, like all things inevitable, it was || Faod cost of living (Annalist index 1agt weak, Tl wiiede bt , A ¥onsonan Iu'r;'-‘i£ rvalion. 'i]h(.- Lvtiilt(!c‘rfx‘:rtvcl-orru;tnnt
20 long in mind that when at last it | number) ...... e R 286,430 287.028 233914 | hal Jevied a tax of one-half cent o
happened the emotion was one of General commodity price level {(Dun's e 1 oL o pond on ballion, wiich would have
oy i 3o T A e (T 29707 207002 Homa 2 1 mesnt the operation of the plant at a
roling, intlex number) 02 203 47 ki b b G LI
With the passage of the Adminis- Production : - — - e e el e
irntion's railroad h:'llju.-. the ilouse Unfilled U, 8. Steel orders, fcas. ..., 9,288,545 0 477883 1.1.‘.5?‘.6 ED" I.l.”l.m,._ l‘”‘_ :
on Fehruary 28 o period was set Lo T P A gt \"m.“lrlt 1(w ‘r-u.-rt-l tir o
v | et YERE fiizn. oupreme Uour . b Baker, divig
RN era ""'!hmh' in our opinion, is closed Pig iron (daily average), hoas...... 8‘?‘?"“:’ 7,799 94.;?2’; I ‘n]'.l_‘.'.'ll-l‘ of lr]i\.- Alm"l d”lh:::'"”llil::"&"
lor goud, _ 17 el e thmatiel. The 1016 crap tefining Compeny, has arrived in Now
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“As matters now stand,” he added,

institutions. Such lengthy, cumbersome
land econfusing combinations as ‘‘Lon-
don Joint City and Midland Bank,”
“Londen County, Westminster and
i’:u‘r's Bank,” the *National Pro-
| vineial and Union Bank of Eng-
land" and the London Provincial
South Western Bank” are entirely too

much, even for the slow, patient Eng- |

The financial editor of “The

i lishman.
| London Times
a new terror to business on the part
of customers of each. These names are

refers to these titles as |

the result of the recent szeries of mer- |

pers of several of the great joint stock
banks of London. Sir Edward Helden
isat the head of the "London Joint Cily
and Midland Bank,” and it has been
suppested that this institution be here-

forred stockholiders on one side and awafter called Holden’s Bank.”

| Canada Munition Factory

Since the war began the war plants

000 shells, 40,000,000 brass eartridee

cases of 314 pounds each, and 58,000,-
| 000 copper bands. At the present time
five ‘thousand women are employed in
| the Dominion on war munition work.

i 1
Canada has had great suceess in the | most ]
airplane industry, and is now produc- Mark L. Requa was appointed Federal
fing mose than 300 completed machiney| fiel oil administrator. 1t i5 understood

| month.

Report on Sugar Loan

Ii. A. Potter, president of the Finane-
|ing and Trading Corporation, who went
to Havana recently to aid in arranging
details of the 100,000,000 Cuban sugar
foan, made his report to the bankers'
commilice at a meeting here yester-
day. Mr. Potter, it was understond,
stated that there had been no big de-
mand yet by sagare planters for funds,
but that much satisfaction had heen
oxpressed over the
the credit. 'l
by the Ameriean syndicate to Cuban

Vole on Interest Rate To-day
Members of the Mew York Clearing
ilouse Association will meet to-day
to vote on the revised amendment ts

| price. $2.25, the highest over posted | HEAIBERS .
| for the product of the mid-continental | Stocks, Bonds and !nvestment Security

! | homa the advance in priee was a result
of Canada have machined over 53,000,-

establishment of |
The lean is being mada |

hinnks, who in'turn lend to the p]nntm’ﬁ.'

Oil Goes to New |
Record Price

Liberty Bonds
The Partial Payment Plan
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Pipe Line Runs Increased
Heavily During Febru-
ary, Report States

An advance of 25 cents n harrel for| — s = =
Oklahoma snd Kansas crudo oil was bgg @E
announced westerday by the Sinclair |’aﬂry ﬁws 01
0il and Gas Company, making the now L

Y. STOCK EXCHANG

field. According to advices from Okla- | bought and sold on commussion. Also carrsl |

on conservetive terms.  Deposit Accops
teceived subject to check at sights
Interest paid on daily balances.
BRANCH OFFICES

$37 Fifth Ave, 453 Third A
1122 Broadway 55 (Varren
i6 Unlon Square 16 Couri St, Bkln |

of heavy drains upon the surplus stocks |
of oil in that distriet.

In loeal cil trade cirelos the latest |
adyanee in the price of mid-continental |
crude oil is looked upon as one of the |
important developments

|
Your Surplus Funds \

deposited with this Company
will earn a liberal interest,
WMetropslitan Trust Co.
€0 Wall Strset

sinee

that the competitors of the Sinelar
company in that field will be foreced
to follow the lead of the l:tter,
0il Administrator Consultegd

According to producing interests, the
price of $2 o barrel, that has prevailed
for Oklahoma and Kansns crude in the
past few munths, has failed to incrense

produetion in those fields, Although M SUILED R
|1t was not necessary to seolt Fodepal U 1 YA 'FN Y L
approval of an increase in priees, the mlm ']l“.lb! BU. B! Ew "“
prodiucers Lreuglit the matter to the
attention of the fuel oil administrator, 80 Broadway
IV is believed thdat the advance in price i Fifth ar & 35th St Filh Av, & 60 R
just nnlnounccd was made with hia|§ Allows Iuterest on Deposita
approval. | o e e e e
@il men have been insisting for hets cs Execclor, Cuariian, Truster
months that owing to the steadily »is- B
]mg-h costs  of laber. and materialy (Te o =
vigher prices for the crude product |, - - s nted o
would be necessary if production were \;E,\jl ,U',""n‘f"_” ]_“ "'_df‘,‘ a;}gsm for
to be maintained. |{]‘;:‘d']"‘1ftff *‘1‘1 =

the constitution providing for a sliding |

seale of the interest rates to he charped
nn out-of-town deposits, Trust com-
pany officials, who opposed the orig-
inal smendment limiting the rate on
{all demand deposits to 2 per cent
| under the reserve bank rediscount rate,
predicted yesterday that the revised
resolution would be unanimously adopt-
if”l‘ There were some rumors in bank-
{ing cireles 'that the Clearing House
| committee hus not yvet altopether met
| the views of the Federal Reserve Bonyi
[in tho adjustment of interest charges.

i A Soft Market
P'rofessional ‘traders used reports of
EL-'.ur:m*.n origin, printed on the news
[tickers, that Holland had refused the
shipping demands of the Allies as ti'_r;\

pretext for selling stocks

in yestap-
| day's market, E

The result was a gencral

2 ; i inereased over 22000 barrels. et profits i
|decline in prices, some of the more| Stocks hold by the Lastern lines at |1 last wer 1, after ds?
speculative issues showing losses at the close of the month ageregited T.- $226,000 as a or exces

iL!m close of 1 to 8 points. Washin
ton dispatches to the effect thyt
| State Department had receive
[ that would substantiate the Germun
reports concerning the stand taken b
the Duteh were reassuring, althouph
tha market showed little tendeney i
rocover ub the closs, As g mattir o
f! the wmo of stoek pres
was vomparatively emall, :
1.111k: af the oiferings came from the
professionals, who saw ap Uh’L‘"[]!‘l;:
opportunity for “bearing” the list In
commission houses where (he .’-\1.1;1111-
Duteh  shipping conlroyersy was the
matter of much discussion it wis gcn:
;:r:ul]y believed that I-Iollzm'nl, whiic un-
willing to acquiesce to the demands
;:f_ the Alliftsg.t w!uuldrcontinun to main-
ain an  attitude of gtrie o i

towards Germany, s b
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Al the vequest of the Internationnl
Soamen's Union of Amerien, the Bureau
of Labor Statistics st Washinelan i=
;'f‘uti',:mm-l the welfare I
eriers' Assoeintion. s contlusions
whith have just been made puh!ils‘-.L It;‘nr\‘:
been thus summarized: "th
% no question that the g
making n systematle i
tempt to enforce u policy o
townrd the unions, the i
and practieal applieatio
5‘Imp principle and the
tion of the welfare plun
ably had a damaging eff
ake unions,”
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Receipts U'p 285137 Barrels

Eeports of pipe line operations in the
ficlds enst of the Missis ippi, as com-
piled by “The 01l City Desriek.” show
that during the month of Fchruary ro-
11z by the pipe lines
amounted to 1,525,406 barrels, making
a daily avervage of 05,106 barvels. This
vas a substantial increase gver the
January fizuves, the total gain, even in
the short menth, being 285,187 barroels,
while the daily averare incroased 15,-
507 barrels, This averdage has not heen
cxceeded in any February sinee 1915,
As was noted last month the weather
during Januury was so severe that the
pipe lines were prevented {ronm cmpty-
ing the tanks, and conzeguently the
Fobruary veport ineludes somo oil that
wis backed up at the wells doring the
provious mouth, The inerense coni-
mon to each line, all of swkich report
some gain, angd not a few added 1,000
barrels a fav ur moeve to their former
figures. The runs from Kortucky were
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Texan Power & Light Compasf

990,438 barrels, n deercase of 221
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J44 barrels. Lima stocks deereased 7
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I"iﬂ.\"‘h anuual report for the yoar end- Uiperating  expenss

ed January 81, 1918, shows net entn-
gy of 811428860, compared with $l,-
GO2422 for the preeeding veny, Operat-
m ineome amounted to $3108,028, com-
pared with &5,270.257 for tho previeus

Net operating enrnings
Surplus

Lo, A
E. W. Bliss Earnings

year. Other MBI WHS SHB SO, com-| a0y aes galling off in enrpingh
paredtwith S89.045 for the yoar befope A eportud tae
Fotal e s 53 IUBBRS, compured AR 1 '(“- Apany, £
with i for 1916, Not incomie 5 Mot

was 51501080, compared with S1,740-
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the
amounted to $1 675,000, a decrease of
200,000 from thoe preceding )'Nuu< t[.'Icl‘-

for yoonr before,  BDividends
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federal taxes  An )
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1A1‘t;r pruforr:‘d d]f\flu’d'ﬂ
ments, last year'a surl
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ar) was equit 0 o
|Eom) arved wit 418.61 per
in 1p16.
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Calumet & South ¢
Company,—Not income for the fiseal
yoar ended January 81, 1918, was $282,-
742, compared wlt.h $278,488 for the
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